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OkoHuaHue. Hayano — Ha cTp. 1

"3ABTPA". To ecTb ociop — 31O yxon oT
HanoroB?

Ceprei AHYPEEB. B nepsyl oyepenb, aa.
MOXXHO 3TO Kak yrogHO OOBSACHSITb: WHBECTULIMOH-
HbIA KMMaT, MHOCTPaHHbIE MHBECTULUN — 3TO BCE
cnoseca. OLIopbl — 3TO MMEHHO yXO4 OT Harno-
ro. W aTo He Tonbko Hawa npobnema. 310 N ame-
pvikaHckasi, U eBponeickas npobnemartmka. Mbl xe
He MoXeM ckasaTb, 4To B CLLUA nnoxon nHeectuum-
OHHbIV KNUMAT U YTO OHWU OCTPO HYXXAAKTCH B MHO-
CTpaHHbIX MHBecTUuMsx. Ho npobnema odLiopos
ANs HUX TOXEe aKTyanbHa, MOCKOMbKy 3TO npexae
Bcero "ontuMmmnsanms” Hanoros.

"3ABTPA". Bbl ynomsHynu Kunp, koTopbii
fABNAeTcA obwensBecTHbIM odwopom. A Hu-
AepnaHabl — Toxe odwop?

Cepren AHYPEEB. [Ja. Ho 3gecb Hago pasnu-
yatb "4épHble" n "Genble" odwopkl. "YépHble"
MOXHO CpaBHUTb C "0OHanuykon" B Hallen cTpaHe
B Hayane 2000-x rogoB, Korga OpraHn3oBbIBANUCH
PUKTUBHbIE (PMpMbI, MO croBopy ¢ 6aHkamu nony-
YaBLlUMe Hanu4yHble. M 310 cTOoMno Ans nuy, KoTo-
pble yxoaunu oT Hanoros, ot 0,5% no 1%. To ecTb
"Yé€pHble" odLIopbl "ONTUMU3MPYIOT" HAMoOrM B HOMb
WA NMOYTU B HOfMb.

"3ABTPA". Kak Ha Kunpe?

Cepreni AHYPEEB. Kunp B nocnegHee Bpewmsi
ctan "cepbiM" O(LIOPOM, MOCKOMbKY OH BOLUEN B
EC v 6bIn BbIHY)XAEH NOAHATL CBOW HAMOMM, HO OHU
BCE paBHO OCTAOTCSl 3aBEOMO HWKE, YeM, Hanpu-
mep, BO ®PpaHuUmMmn nnm y Hac.

Kcratn, B Poccun bnarogapsi ycunusim komne-
TEHTHbIX OpraHoB "oGHanu4yka" CUNbHO COKpaTu-
nacb B pasMmepax M 3Ha4uTenbHO nogopoxana. To
ecTb "onTumusaumin" HanoroB nog 1% cenyac
MOYTN HET, Kak MUHUMYM B OBObEME NOAOXOAHOro
Harnora Hago nNnaTuTb.

"3ABTPA". Ho ons Hac noBbllWeHWe Hanoros
Ha Kunpe Huyero He paér, BeAb 3TU Harorm
ynnauuBatotca Kunpy.

Ceprenn AHYPEEB. Pasymeetcs, nepexon Ku-
npa u3 "4épHoro" cratyca B "Oenbit" oboraTun
Kunp, a He Poccuto. Knunp ctan nonyyatb Hanoros
Oonblue, 1 NO-NPeXHEMy 3TV Hamnory ocTalTcs Ha
Kunpe kak Kno4eBoM UHBECTOPE B HaLLy CTpaHy.

PaccmoTpum Tenepb cuTyauuto ¢ Hugepna-
Aamu. B HayyHom xypHane MB® Bbiwna nybnvka-
LMS C OLEHKOWN pasnnyHbIX OhLLOPOB Mo, 3aronos-
koM "HTOo gaABnAeTca NOANIMHHLIM, @ YTO HET B
rnobanbHoOM cUcTeME MPSIMbIX MHOCTPaHHbLIX UHBE-
ctmumuin”. Tam gaH cnucok odiopoB: Hugepnanapl,
JTrokcembypr, MoHkoHr, Weenuapusa, Cuxranyp, Up-
navgua. Motom unayt Bepmyabl, BupruHckne
ocTpoBa, KanmaHoBbl OCTpoBa U T. A.

"3ABTPA". MNoyemy nepBbiMu cToAT Hugep-
naHabI?

Cepreri AHYPEEB. B nx HanoroBoM 3akoHopa-
TenbCTBe eCTb Takas OCOBGEHHOCTb: eCnn K HUM
npuwna npubblnb, cHOPMUPOBaHHAs B OpPYyrow
CTpaHe, TO OHa He obnaraetcsa Hanoramu. To ecTb
ecnu Bbl 3apabotanu AeHbrn B camux Hupgepna-
fax, bygete nnatuTb Tam Mo MOSHOW Mporpamme,
noO NPOrpPeccMBHON LUKane, HO ecnu Bbl 3Ty Npu-
6binb 3apaboranu rae-To B ApyromMm MecTte, TO BaM
roBopAT: "[dobpo noxanosaTtb, MHOCTPaHHbIE UHBE-
CTULMK, Bbl Y HAC HUKaKne Hamnoru nnatuTb He Oy-
nerte".

"3ABTPA". To ecTb Hawa KOMMaHUs peru-
cTpupyetca B HugepnaHgax, pa6oraer Ha Tep-
putopumn Poccumn n Takum obpasom...

Cepren AHYPEEB. Mbl ceitvac He Oygem ka-
caTbCs HOPUAMNYECKUX aCMeKTOB 3TUX CXEM, MOTOMY
4YTO 3TO OTAENbHbIN BOMPOC, YTO cobon npencTas-
NAOT AOKYMEHTbI N0 OdILLOpaM U Kak KOMMNETEHTHbIE
OpraHbl BCE 3TO BbinaBnunearoT. CKaXkem npocTo, YTo
€CTb HekMe OTHOLUEeHMs No BusHecy mexay komna-
HUSIMK, 3apermcTpupoBaHHbIMKU B Huaepnanpax, u
KOMMNaHUsSIMU1, 3aperncTpmpoBaHHbiMu B Poccumn. Ml
y>Xe roBopunu, 4To HugepnaHgbl, COrmacHoO AaHHbIM
baHka Poccuu, sBnsoTca BTOpPoOW CTpaHoW No obb-
€MY MHOCTPaHHbIX MHBECTULMI, K HAM NPUXOOSLLMX,
N HanoroobnoxeHve HwaepnaHZoB MO3BOMSET He
nnaTtuTb HUKaKWe Hamnorn 3a AeHbru, Bolledlne B
HupepnaHabl ¢ gpyrux TeppuTtopuii. EWé ogHa Bax-
Hasi 0COOEHHOCTb 3TOM CTpaHbl B TOM, YTO y Heé
AenictByeT cornawieHne o6 nsbexaHun [BOWHOro
Hanoroobnoxenust ¢ 95 ctpaHamu. B ToM uncne, ¢
Kunpom, Mankston n ganee no cnucky. iIMeHHo noa-
TOMY BO WCMOSHEHME MPELnOXEHUN npe3naeHTa
[MyTnHa No MCKOpeHEeHWto OgLIOPOB Mbl Hayanu
npoLecc BbIXOAa M3 COrMalleHnin O BOMHOM Haro-
roobrnoXeHnn ¢ OTKPOBEHHbLIMU OdoLLIOPaMMU.

"3ABTPA". A B 4éM CMbICI TaKUX COrMaLIeHnn?

Ceprent AHYPEEB. Hanpumep, cornaiueHue o6
nsbexaHum OBOMHOrO Hanoroobnoxexus ¢ Huaep-
naHgamu 6bino 3aknoveHo B 1996 rogy n nogasa-
1nocb Toraa Kak HeKui NpopbIB B MPUBMEYEHUN UHO-
CTpaHHbIX uHBecTUUMA. OHO NO3BONSAET MHOrne
Hanory MUHMMU3MPOBATbL Yy Hac U MMaTUTb KX MO
MUHUMYMY TaMm.

B aTux cornmalueHusix eCTb MyHKT, YTO Mbl MOXEM
yBEAOMWUTbL B OAHOCTOPOHHEM MopsiAke O BbiXxode
13 cornalleHus 3a nonroga Ao Bbixoga. Takum 06-
pa3oM, Mbl B NMepBYI0 oYepedb YBEAOMWUN TpU ca-
MbIX SIBHbIX eBponewnckux odopa: Kunp, Manbty
n Jiokcembypr, — O MpekpalleHun OencTBus Ta-
KOro poga corfalleHvin, a B cepeduHe aBrycra 3a-
SIBAMKU O NepecmMoTpe TaKkoro cornaileHns ¢ Huaep-
naHpamn. Kctatm, Kak TONbKO Npe3naeHT
Brnagumup lMyTuH ewé B pasrap camonsonsaumm no
KOPOHaBUPYCY 3asiBUT aHTUOMLLOPHYO TEMATUKY,
obocTpunacb cutyaums ¢ Manasvmuckum GOMHrom.
Tpareauss B Hebe Hap [doHbGaccom npowusoLwna
WwecTb NeT Hasag, HO MOYeMy-TO MMEHHO BECHOW
3TOro roga nNpaBuUTENbCTBO HuaepnaHooB akTUBW-
3MpoBarnock B MexayHapoaHblx cyaax. CnyyanHo?

"3ABTPA". Bpsig nu.

Cepren AHYPEEB. bonee TOro, ectb 04YeHb
WHTEPECHblE [aHHble Ha oduuManbHOM nopTane
npaBuTenbCTBa O Halwem akcrnopTe. Begb y Hac
NMPUHATO roBOpUTbL 06 OTTOKE KanuTana, Ho He Me-
Hee BaxHa npobnema rkeakcnopTa U JKenm-
nopTa.

"3ABTPA". YTouHuUTe, moxanyucra, 4To Bbl
NnoHuMaeTe nop OTTOKOM Kanutana?

Ceprenn AHYPEEB. Peuyb nMaéT o MexaHusme
(PUKTUBHBIX MHOCTPAHHbIX MHBecTuuuin. MB® B
yKa3aHHOW Bbllle cTaTbe Aan CTaTUCTMKY Mo CTpa-
HaMm, rge Takmx nHBecTuumii 6onblue nonoBuHebl. Mo
Poccun oHn HacunTanu nx B pasmepe 58%.

"3ABTPA". Moyemy Xe 3TO OTTOK, BeAb
AeHbIM NPULWIKY B Hawy cTpaHy?

Ceprent AHYPEEB. OHu 3awwinm no ¢omKTUBHbIM
cxeMaM, 4To6bl NMOTOM BBINTM MO-HACTOSLLEMY.
MoMHUTEe 3HameHuTbI punbm "Onurapx" npo be-
pe3oBckoro? Tam Obina Takasi cueHa: y Hero B Ka-
GuHEeTe Ha MoCTaMeHTe CTOSAN BEHWUK. OTW BEHUKM
OHM MCNonb30Banu B KavecTBe opyaus Gaptepa B
KoHue 80-x rogoB, KOrAa MEeHsSIMM UX Ha aBTOMO-
ounu, eweé Ha 4yto-To. Mo [OKYyMEHTaM, KOHEYHO.
Ha camom pene HWKOMY 3TW BEHWKU HE HYXHbI
Obinn. 31O BbIN NPOCTO MHCTPYMEHT.

"3ABTPA". To ecTb (pUKTUBHbIE UHBECTULIUMN
3axogAr...

Cepren AHYPEEB. Kak BeHukn BepesoBckoro,
a MoTOM BbIXOAAT YXe Mo-HacTosAWweMy B BUae ae-
Her, KOoTopble peanbHO BbINNAYMBalOTCA U3 Hallewn
CcTpaHbl. TO €CTb HY>XHO YTO-TO (OUKTUBHOE KYMUTb.
BoT, Hanpumep, y Hac MMMNOPT, MO AaHHLIM NNATEX-
Horo GanaHca 3a BTOpOW KBapTas, NpakTU4eckn He
ynan. M ato npu ToM, 4TO BO BpeEMSsI KapaHTUHa
Obln pes3kun cnag noTpebneHusi, 0CTaHOBMUMUCH

MHOrMe npeanpusTua. A UMMNOPT ynan COBCEM He-
cywecTtBeHHo. 3HauuT, nnbo owmbnucek cyeto-
BOAbl, KOTOpbIE cyMTany NNaTéxHbln 6anaHc, nnbo
YTO-TO He [OrMsiAeny Hamnoroeble opraHbl. A He no-
Bepto, 4YTO Npu TakoM obBane noTpebneHns nmnopt
ynan Bcero Ha 5%. Kakas yacTb atoro mmnopta
Obina omKTMBHOM M Npogomkana "yBoauTb" AeHbrn
13 CTpaHbI?

"3ABTPA". A kak 3Ta cuctema cBsizaHa c oc-
wopamu?

Cepren AHYPEEB. [JaBaiite nocmMoTpum Ha
CTaTUCTMKY Hallero akcrnoprta. bonblue BCero Mol
akcnoptupyem B Kutan. 3a 2019 rog Haw akcnopT
B 9Ty CTpaHy coctasun 57 mnpa. gonnapos. Bro-
pbiMu nayT Hugepnangel, 44 mnpa. Ckopee Bcero,
3HauMTenNbHasa YacTb aKkcnopTa B HuaepnaHabl ces-
3aHa C OMLLUOPHBLIMU BO3MOXHOCTAMMW 3TOM CTPaHbl.

"3ABTPA". A KTO-TO ObOpalyaeT BHUMaHue Ha
Takyto ponb HugepnaHgos?

Ceprenn AHYPEEB. HepaBsHo EBponeiickasi ko-
Muccusi 06BMHMNA amepukaHckue I T-ruraHTbl B M-
HUMMU3aUMM Hanora Ha npubbinb Yepes Huaep-
naHabel n Wpnanguio. Ho Esponewickun cypn
OTMeHUN pelueHne EBpokommccnmn o B3bickaHum 13
MAp4. AONM. C amepuKaHcKon komnaHum Apple 3a

mary, 4to Bbl He siBnsieTecb peangeHtom CLUA. To
eCTb aMepuKaHLbl 3acTaBUv Hawwm 6aHkK cnegutb
3a TeMm, 4YTobbl MX rpaxaaHe He XpaHunu OeHbrn B
Poccnn. OHKM XKECTKO OTCrexXunBatoT No BCEMY MUpY
nobble rMHaHCOBbIE OMnepauuu, OHW KOHTPOMMU-
pytoT gonnap, SWIFT u kpynHerwne nnatéxHble
cuctembl: MasterCard n Visa. OHM 3HalT npo
CBOMX rpaxaaH npakTU4ecku BCE.

"3ABTPA". lIOHATHO, NO4YeMy OHM He 3auHTe-
pecoBaHbl B 60pbbe ¢ odiopamum.

Ceprenn AHYPEEB. Vim BaxHO 6bIno pelmTb
CBOW Mpobnembl, HO Tak, YTOOblI Apyrne CTpaHbl
npoomKanu My4mTbCs ¢ odLopamu.

A npepncraBnsete, Kak 3aBONSAT Te, KTO Y Hac
noOdMT NoroBopute 06 MHBECTULMOHHOM Krumare,
€CInn y Hac NOSIBUTCSI Takas e CTpoYka B Hanoro-
BOM 3akoHogaTenbcTBe, kak B CLUA? Yto ecnu Bbl
nmeeTe POCCUMINCKUI MacnopT, M3BOMbTE MNaTUTb
Hanorn B Poccuu, He3aBUCKMMO OT TOro, rae Bbl hak-
Tnyeckn npebbiBaeTte. CKonbKo BcCero cpasy B
npecce NOAHUMETCHA Ha TEMY, KakoW y Hac Mioxon
WHBECTMUMOHHBIA KNUMaT M Kakoe y Hac, BoobOLue,
rocy4apCTBO N0X0e B NaHe HanoroBbiX N3bATUA?!

"3ABTPA". NMonyyaetcs, B CLLUA HeT Hanoro-
obnoxeHus opuanyeckux nuy? Hanorn nnartar
Tonbko chmsnuua?

ylaTtbl rpsiav, B KOTOPbLIX pa3obpaTtbes, KTO npas.,
KTO BUMHOBAT, OyAeT o4eHb TPYAHO.

"3ABTPA". MoxeT ObiTb, ANs 3TOro Hago
KaKyl-TO BHATHYI WH(OPMaLNOHHYK MNOnu-
TUKY NPOBOAUTL npecc-cnyx6am 3Tux Be-
poMmcTB? Beab Hawwum rpaxpaaHe 6e3ycrioBHO
noanepxat 6opb0Oy ¢ odopamu.

Ceprenn AHYPEEB. CornaceH, HO 4TOObl NpoBO-
OWTb Takyto kamnaHuio B CMW, Hy>kHO ObITb HE TOMbKO
(PUHAHCUCTOM, HO 1 TanaHTNMBbIM XypHanmMcTom. JTo-
[eW, KOTopble OQHOBPEMEHHO XOPOLLIO pasbupatotcs 1
B (oMHaHCax, 1 B XXypHanucTvke, KparHe mMarso.

Tenepb nepengém K BOMPOCY, Kakne peLueHus
MOryT ObITb NPUHATEI. MOXHO NMOWTU NO aMepuKaH-
CKOMY MyTWU: HE3ABUCUMO OT MECTOHaxoXaeHns 0b-
naratb BCEX POCCUMCKMX FpakaaH, NMpuUYEM Oaxe
ObiBWKX. Begb TuHbkOBa owwTpadoBanu He 3a TO,
YTO Y HEro ecTb cenyac amepuKaHCKMI nacnopT, a
3a TO, YTO OH OT HEro oTkasarcs, a npu ortkase...
3HaeTe, kak B Ervnte ans TypucToB: 3ane3tb Ha
Bepbnoga cTouT gonnap, a cnestb ¢ Bepbnioga
ctout 5 gonnapoB. TUHBKOB, HaBepHoe, 3annartun
HemMarno AeHer, YTobbl MOMNy4YNTb aMepUKaHCKMIA na-
CMopT, HO YTOObI cne3Tb C Bepbnoga, emy npu-
LUMOCh 3annatutb eLwé GonbLue.

W'y Hac Hago coenatb Tak: ecnn Kakow-To 6us-
HECMeH, KOTopbli 3apaboTtan aeHbrn B Poccuu,

BERMRH bEPESOBGKOI

Pesamv 6100s#cem unu ruxkeuduposamsv ouLopsuL?

MUHUMM3aLMI0 HanoroB Yepes3 Mpnanguto. BoT Bam
pesynbTaT B LMBMIM3oBaHHOW EBpone! Y Hux Toxe
ecTb nNpobrnema oLIOPOB, M KaK-TO Y HUX HE OYEHb
nony4aeTcs ¢ Hew 6opoTbCH. ..

A BOT €eLL€ MHTEePECHbIN NpUMep — POCCUNACKUIA
Cutun-6aHk. Mo oduuymanbHOW MHPOpPMaLMKU C
canta baHka Poccuun, npomexyTouHbIM Bragenb-
uem Hawero Cutn-6aHka ssnsietca Cutun-6aHk, 3a-
perncTpupoBaHHbii B HugepnaHgax. A KOHEYHbIM
Mectom peructpaummn Cutmn-6aHka siBnsietcst wrart
[enaBap, KoTopbln sABNsSieTcsa ogHMM 13 "Genbix”
aMepUKaHCKMX OgLIOPOB. ATOT ManeHbKun LwTaTt
He rHylaeTcs Hanoroeon "onTummsauuen”. To ecTb
rnaBHasi koHTopa CuTu-6aHka 3apermcTpMpoBaHa B
odiopHon topucamkumnm CoeamHéHHbIX LLTaToB.

"3ABTPA". A korga Ha 3anage Ha4vanu 6o-
poTbecA ¢ ocpiopamu?

Ceprenn AHYPEEB. Bo Bpems kpusuca 2008-
2009 rogoB KpynHble eBponewickue ctpaHbl u CLUA
Bpocunncb nomoratb 3KOHOMWKE W Pes3Ko Hapac-
TMNU OOXETHBIN AeUUUT U roCyAapCTBEHHbIN
ponr. Yepes HeECKOMNbKO NEeT OHW OMOMHWUMUCH U
cTanu uckatb cnocobbl NO6OPOThL 3TOT CaMblii rocy-
[apCTBEHHbIN Aonr. B kavecTtBe ogHoOro us petue-
HuK Bbina BeibpaHa odLiopHas npobrnemartuka.

Ha cammuTtax ctpaH "Bonblion asaguatku" He-
ofHOKpaTHO obcyxpanacb ata Tema, Bblnyckanucb
npecc-penuabl, rae Bce 20 cTpaH nucanu, Y4To aTo
npobrnemMa HoOMep OAWH, YTO HaZo ApPYXHO 6o-
poTbcsa ¢ odwopamn. B 2014-2015 ropgax yxe
ObINN NPUHATLI KOHKPETHBIE PELUEHUSI O TOM, YTO
HaJo OaBUTb Ha odLlopbl U TpeboBaTh, YTOOLI OHM
packpbiBanu BCl WHpopmauunto. beinu pasHble
cKaHganbl, Hanpumep, Y aHrMNCKON KOponeBbl Ha-
Xoounu kakon-to ocpwop B MNaHame. Ho Hago no-
HMMaTb, 4TO nMobas cCOBCTBEHHOCTb, KoTopasi Npu-
Hagnexuwt BenukobputaHuu, dopmanbHO
3aperncTpupoBaHa Ha aHITMNCKY KOPOreBy.

Cawmo "lNMaHamckoe [oCbe" — 3TO OTronocokK pe-
weHu cTpaH "bonblion asaguatkM" o TOM, 4TO
"naBante xota Obl pasdbupatbCsi, YTO TBOPUTCSA B
ogiopax”. Ho roBopsaT yxe CKOMbKO NeT, a caBu-
roB 0COObIX HE BUAHO.

"3ABTPA". Ecnu B Te e HugepnaHabl ngéT
TakoM OFPOMHbIM MPUTOK KanuTanoB, TO Tam
YPOBEHb XWU3HU AOMKEH ObITb HEBEPOATHO Bbl-
cokum! Ho HaBepHsika BCé 3To U u3 Hugepnax-
[OB yTeKaeT Kyaa-to?

Ceprenn AHYPEEB. KoHeyHo! 3Tum nonbay-
I0TCA OTAEenbHble pUANYEcKUe U (UHAHCOBbLIE
CTPYKTYPbI, KOTOpble 06CMYXXMBAKOT 3TW MOTOKU. TO
eCTb AeHbrn npuwnu B Huaepnaxabl, KOTopble Bbl-
CTYNUNM B KA4eCTBE CTPaHbI-TPAH3UTEPA, W YLLK
panbuwe. Jliogn, kotopble obBCnyXMBalT 3TO, TO
eCTb HugepnaHackue topucTel, byxrantepa, du-
HaHCKCTbI, MOJy4aloT CBOK 3apnnaTy, U uX, Ha ca-
MOM [ere, o4eHb HeMHoro. W korga Mbl roBopuM
npo HeratueBHyw ponb HuaepnaHaoB, Mbl He
MMeeM B BuAY MPOCTbIX HUAEPNaHALEB, KOTOpble
HaxoAATCsl Nog OYeHb CEPbE3HbIM HaNoroBbiM
npeccom, ropas3fo 6onbLwMM, YeM B Hallel CTpaHe.

"3ABTPA". Ecnun B Gopbbe ¢ odwopamu
paxe ycunusa "Bonblion ABaguaTtku" He NOMo-
raroT, 3Ha4uT, ecTb ropas3go Gonee cepbésHble
MeXAyHapoaHble CTPYKTYpbl, KOTOpbie B 3TOM
3aUHTEepPecoBaHbI.

Ceprenn AHYPEEB. PasymeeTtcs, nHadye ynoms-
HyTOe pellueHne EBponenckor koMuccum O Hano-
XeHun wrtpada Ha Apple He Bbino Gbl OTMEHEHO.

Koe-4yTto B 9TOM BOMpoce BbICBEYMBAET Cryyan
Onera TuHbkoBa. [loyeMy amepukaHubl BHavane
3a8BUNN O TOM, YTO OyayT nepBbiMu B Gopbbe C
odhiopamu, a NOTOM Kak-To 3Ty TeMy CMyCTUM Ha
Topmo3ax? B HanoroBom 3akoHogatenbctBe CLUA
€CTb Nnapoyka WHTEPECHbIX BELLEN, O KOTOPbIX
Masno KTO MOMHUT. Bo-nepBbiX, y HUX NOAOXOAHbIV
Hanor sBndetca Hanorom Ne1. Y Hac HedTb n ras
COCTaBNSIOT 40 MOMOBMHbI JOXOA0B (hedeparnbHOro
OlopxkeTa, a y HUX — NOAOXOAHbIN Hanor ¢ puanye-
CKUX NWL, NO NPOrPECCUBHON LUKane.

Bo-BTOpbLIX, HE3aBUCMMO OT TOro, B Kakon
CTpaHe MpOoXuBaeT Brajenel, aMepuKaHcKoro na-
crnopTta, oH obsi3aH Bce Hanoru nnatute B CLUA.
VIMEHHO MO3TOMYy amMepukaHCcKoe MpaBUTENbCTBO
owTpadgosano TWHbKOBaA Ha OFPOMHYK0 CyMMYy 3a
UHaHCOBYIO oOnepauuio, KOTOpPY OH NPOBEN B
JloHgoHe, npoxuBas B Poccun.

"3ABTPA". lMpu 3ToM umess aMepuKaHckoe
rpaXpaHcTBo...

Ceprenn AHYPEEB. To ectb ana CLA cutya-
ums ¢ oduiopamMn paspelumnach 4OCTaTO4HO Mpo-
CTO: OHW CTanu nonyyaTb AaHHble M3 OMLIOPHbIX
IOPVCOVKLMIA 1 obnaraTe CBOUX rpax/aaH no amepu-
KaHCKMM 3akoHaM. To eCTb MM HyXHa npexne
BCEro MHMOpMauus: YTo U rae AenaktT WX rpax-
AaHe.

"3ABTPA". To ecTb y HUX aKLEHT Ha Hanoro-
o6noXeHne He KOMMaHWW, a UMeHHO du3nye-
CKUX nuy?

Cepren AHYPEEB. [a, n nostomy TOT e
Cutun-6aHk He cTpagaeT B pamMkax amepuKaHCKOro
HanoroBoro 3akoHogaTenbCTBa, €Cnu topugunde-
ckoe nuuo Cutun-6aHka 4to-To "3aBapuBaeT” ¢ Hu-
nepnaHgamu, [lenaBapom U T. 4. A BOT KOHKPETHbIE
Ton-MeHeaxepbl U akuuMoHepbl CuTu-OaHKka, TO
ecTb buanyeckne nuua, obraraldTca Mo MOMHOW
nporpamme.

A’y Hac OencTByoT cornalleHns ob nsdexaHum
OBOWHOro HanoroobnoxeHusi. I ecnm poccuimckuin
OU3HECMEH NOMOBMHY BPEMEHN HaxXoaQMUTCs 3a Tep-
putopuein P®, peanbHO UM HOMUHAMNBHO, TO OH He
SIBNSETECH HANOroBbiM pe3angeHToMm P® un moxer
nnaTtuTe NOAOXOAHBIN HANor, rae NPUAETCS.

Moatomy ans CLIA BaxHa He cama Gopbba c
odwopamu, a 6asa gaHHbIX MO OPLIOPHBLIM OpUC-
ankumam. W oHn aTy 6asy nonyuunu.

Bbl, KcTaTn, AaBHO nocredHuin pas oTKpbiBanu
BKNag B poccuckomM baHke?

"3ABTPA". loBonbHO OaBHO.

Ceprenn AHYPEEB. Ecnu BbI ceriyac nongérte
OTKpbIBaTb BKNad, TO Bac NONpocsAT nognucatb 6y-

Cepreri AHYPEEB. HanoroobnoxeHnue topuau-
YeckMx NnuL ecTb, HO, Hanpumep, Oons Harora Ha
npubbInb B goxonax oroaxeTHon cuctembl CLUA —
970 npoueHToB 10. Korga-To y HUX CTaBKu Hanora
Ha npubbinb goxoaunu ao 50%, Ho cenvac oHW ux
cHuamnm go 15-20%. W mHorne cTpaHbl BbIHYX-
neHbl copeBHoBaTbest ¢ CLUA 3a Tak HasbiBaeMbIn
WHBECTULMOHHBIN KnumaTt. Hawwn onno3numoHHble
NONUTUKN NOBAT roBopuTk: "B Poccum nnoxom mH-
BECTULIMOHHbINA KNMMaT, noHmwxanTte Hanorn!" Tak
BOT, aMepuKaHLbl NMOHWKAIOT Harlorm Ha kopropa-
uuun, genasi ynop Ha obnoxeHue uUsnyYeckux nuL.

"3ABTPA". A Kak caenaTtb TakK, YTo6bl us-
nvuo 3annaTturo Hanoru Ha nNpubbinb, nony-
YeHHYI KoMnaHuen?

Ceprenn AHYPEEB. EcTtb gBa knaccumyeckux
crnocoba: 3apnnata Ton-MeHeKepoB 1 AMBUAEHObI
no akumsam. B CLUA anBuaeHabl obnaratoTcs Hano-
roM B COCTaBe [OXOA4o0B hvanuua no nporpeccus-
Hou wkane. N aTum obbsacHaeTcsa, novyemy amepu-
KaHCKOe NnpaBUTENbCTBO TPaTWUIIO OrPOMHbIE
OeHbr Ha NoAAepKKy hoHOO0BOrO pbiHKa BO BPEMS
KopoHakpuauca. [leno B Tom, YTo Kaxaoe ouanmuo
noACcYMTbIBAET CBOW OOLWMIA KOTEN MO Haroram.
Tyna BxoguT 3apaboToK, KOTOPLIA OHO MOMyYuso
KaK HaéMHbIN MeHemXep, 0oXoAbl, Hanpumep, OT
cAadv B apeHay vunu npogaxu vero-nubo, a takke
OVBMAEHOb! U peann3oBaHHble KypCoBble pasHuLbI
Nno LEHHbIM Dymaram, KOTOpPbIMU OHO Brageer.
Ecnun dmanuuo nonyymno yobiTkM No CBOEMY UHBE-
CTMLMOHHOMY NOPTAENto, OHO MOXET Hynnuduum-
poBaTb ApyrMe 4acTu CBOEro NMogoOXOL4HOro Hanora
3a cuYéT aTtoro ybbiTka. M ecnu Bbl BCe MHBECTOPbI
nokasanu yOblITKM OT MafdeHuss aMepuKaHCKOro
pblHKa LeHHbIX Bymar Ha 25-28%, koTopoe 6bino B
MOMEHT [Ha KOpOHakpuauca, TO amepukaHCKUN
OromkeT He gocumtancst Gbl OrPOMHENLUNX CyMM
nogoxogHoro Hamnora. MoatoMy B amepuKkaHCKOM
npasuTenbCcTBe pewnnu "cnanuTe" 2 TpnH. gonna-
poOB Ha BO3BpaT (HOHAOBLIX MHAEKCOB B AOKOPOHA-
KPU3MCHOE COCTOsIHME M He AaTb aMepukaHuam
HyNNMUUMPOBaThL Hanoru Ha 4 TprH. 4ONapos.

"3ABTPA". A poccuinckme 6U3HeCMeHbI HyJ-
nuduruypyloT Hanor Ha npubbinb B HuaepnaH-
pax...

Cepreri AHYPEEB. [la, ecnu akuMoHEpOM KX
KOMMaHuM sBNSeTcs KomnaHua m3 Hupepnanoos,
TO Hanor Ha npubbInb ByaeT CUNbHO OTNNYATBLCS OT
Hanora Ha Npubbinb, ecnu 6bl akuMoHepom Gbina
poccuiickast komnaHus. [ns 3Toro K Ham u 3axoguT
OrPOMHbIN O6BLEM MHOCTPaHHbLIX WUHBECTULUA U3
O(LLOPHbIX HaNoroBbIX HPUCOUKLMIA, YTOObI roBO-
puTb: "A'y Hac BOT OTTy[a-TO TakMe-TO akLMOHepbI,
1N OHW TaM AOMKHbI NAaTUTbL 3T Hanorn".

"3ABTPA". He mornu 6bl Bbl NPUBECTU KOH-
KpeTHble NpuMMepbl caenok B odiopax?

Ceprent AHYPEEB. He Tak gaBHo B CMW 6bino
onybnukoBaHO paccrefjoBaHve O TOM, Kak raseta
"Bepomoctn" nepexogmna OT OAHUX COOCTBEHHU-
KOB K ApyrMm. 3arorloBok nyobnukaumm xapakTepeH:
"OembsiH KyopsiBueB 3apabotan Ha caenkax ¢ us-
nanvem 14 munnuoHoB eBpo”. B atom paccneno-
BaHMN YTBEPXXOAAETCs, YTO CMeHa COOCTBEHHUKOB
raseTbl npoucxoamna B KUNPCKUX odLuiopax, U
VUMEHHO TaM NpexHue Brnagenblpbl (a2 3T0 He TONbKO
KyopsiBueB, HO 1 Takve pecnekTtabenbHble CTPyK-
Typbl, Kak "Yonn-ctput mkopHan" un "®anHaHwn
Tavimc") momyuunu atm 14 MnH. eBpo, 4TOGbI 3a-
nnaTuTb HA3KME Hamnoru.

Ewé oamH npumep — 310 GU3HEC KPYMHEMLLNX
ayaMTOPCKUX KOMMNaHui "6Gonblion 4eTBEPKKU":
Deloitte, PricewaterhouseCoopers, Ernst & Young
n KPMG. Korga-To OHM ObinM UMEHHO ayauTop-
CKMMMW KOMMaHUAMMU, TO eCTb NpoBepsanv uUHaHCco-
BYIO OTYETHOCTb MpPeanpuAaTM U BbipaXkanu CBOE
MHeHVe O eé focToBepHOCTU. [loa 3Ty OTYETHOCTb
HaluM pPOCCUICKME KOMMaHUM U GaHKW npusnekanv
OeHbrn us-3a pybexa. Ho mockonbky Mbl ceivac
HaxoaMMCs nog CaHKUMAMMW, y Hac feranbHbIX 3a-
nagHbIX OEeHer npakTU4ecku HeT, — Bedb 30paBo-
MbICASILLMIA MHBECTOP, NOHMMAas, 4TO eMy pas B
KBapTan KOHKPETHO HamOMWHAKT O CaHKUUSAX, He
OydeT y Hac H14ero pasmMeLyathb.

[MoaTomMy ayomTopckue 3aknyeHus cendac
0c060 HUKOMY He HYXHbI. M Kakow xe Tenepb rnas-
Hbll BM3HEC B ayAWTOPCKMX KOMMaHMAX "OOnbLUON
YyeTBEpKM", roe camble Bonbluve 3apnnaTtbl B 3TUX
KOMNaHusX, Kyaa uayT camble TanaHTnvBble Bbl-
MYCKHWUKV BedyLLMX POCCUMCKMX BY30B? OTO Hamno-
rOBO€ KOHCYNbTMpOBaHWE W TpaHcdep-nPancuHr.
TpaHcdep-nparcMHr 03HayaeT, YTo B pamKax He-
KoeW rpynnbl KOMMNaHuW, KoTopble Bpoge 6bl Apyr ¢
apyrom He addpunupoBaHbl, UrpalT LeHamu KOH-
TPaKTOB, YTOObI KTO-TO FAe-TO YTO-TO Kynwrm, Kak
BeHWKn BepesoBcKoro, a Apyrom 310 YTO-TO Npoaarn
TakuMm obpasoM, YTOObl AEHLIM U3 MECT C BonbLLOW
HarnoroBow Harpyskow mepeLunn B Mecta C Marnon
HarloroBow Harpy3komn.

"3ABTPA". U kakne mepbl [OMXKHbI ObITb
NPUHATbI B CBA3M CO BCEM 3TUM?

Cepreni AHYPEEB. lNpexpae xotenock Obl cka-
3aTb O TOM, Kak TPyAHO TeM JoAsM, KOTOpble C
aTum Boptotca. Mbl roBopunu, 4to B 2000-x rogax
npo6nemori Ne1 6bina "obHanuuka". Tak BOT, korga
C Hen Havanacb 6opbba, Obin yoUT nepBbivi 3am-
npen baHka Poccun Angpen AHgpeesud Kosnos,
OOVH M3 YeCTHEeNWnX PpyKOBOAUTENEn, KOTOpbIn
ObIn B aBaHrapge atov 60pbObI.

[anee. B pasrap 6aHkoBckoro kpuauca B Wc-
naHaum n Ha Knnpe, B OBYX 3HaMeHUTENLWNX od-
wopax, y Heu3BeCTHbIX MHBECTOPOB 3aBWCIU
aeHbrn. M B Hawwmx kpynHenwmx genosbix CMW,
O[HO 13 KOTOpbIX, HanpumMep, Haxogutcs B Mockse
y MeTpo "Kanyxckas", BbIXOOWIN 3aKasHble CTaTbu
npoTUB MuHUCTpa ¢pmHaHcoB CunyaHoBa. A no-
yemy? A notomy uto CunyaHoB OTKasbiBancs Bbl-
[aBaTb rocyaapCTBEHHblE AEHbIN KUMPCKUM U UC-
naHgckmm 6aHkam, 3a CYET KOTOPbIX Halu
Ou3HeCMeHbI, KoTopble Tyda "BblKaTunu" OeHbru,
nonyynnu 6ul ux obpatHo. M CMW oTKpbITO yrpo-
Xanu Hawemy MWHUCTPY (ODUHAHCOB, YTO €Cnu OH
3TOro He CAEenaeT, TO ero yBomnAT.

O4yeBnaHO, YTO KOrda y Hac HauyHETCS pearnbHast
6opbba c odiopamu, pykosoautenu baHka Poc-
cun 1 MuHucTepcTBa (MHAHCOB MonydvaT Takue

Cutn-6aHk. U ynaéT, pasyMmeeTcsi, C OPKECTpOM ne-
CEH, KaKkoW y Hac NoXoN UHBECTULMOHHbIA KMMaT.
Y Hac 6ynet He oguH GOWHI, Hac OOBUHAT eLé BO
MHOXecTBe rpexoB. [10ToMy 4To, K coxaneHuto, 3To
He TONMbKO Halla npobnemaruka, u o4eHb bonbLune
CTPYKTYpbl Ha aToM 3apabartbiBatoT. Hago 6biTh ro-
TOBbIMW K MOTOKaM HeraTtuMBHbIX MyGnukauwi B
CMW npo KOHKPETHbIX Mogen, KOTopble B Hallewn
CcTpaHe 6yayT 9TuM 3aHMMaTbes, M npo Poccuio B
Lenom.

[MoaTomy TexHumyeckn nobopoTbcsA € odLio-
pamy — Tpu Mecsaua, 1 npobnema OyaeT 3akpbiTa.
A BOT MOMUTUYECKM W, CaMOEe [MaBHOE, C TOYKM
3peHust Mmapa, C TOYKWN 3peHns oObsACHEeHUs Yepes
XKYPHanucToB, 3a4em 3TO HYXHO M Kak 3To Adena-
eTcs, — 9TO HaMHOro crioxHee. To eCcTb AaHHas
npobnema He (PUHAHCUCTOB, KOTOPblE 3HAIOT, Kak
3TO cgenatb, a npobnema, B NepByto oyepenb, Mno-
NWTUKOB M XXYPHanUCTOB, B TOM YuChe Onnosvum-
OHHbIX MOMUTUKOB W XXYPHaruMCTOB, KOTOpbIE Bbl-
CTPOSITCS NEepBbIMA C KpUKamum 06 yxyAlleHun
WHBECTULIMOHHOIO Knumara n npoymnx "yxacax pe-
xuma".

"3ABTPA". HegaBHO B npecce coobuanochb
o BbipaboTke ¢ Kunpom HoBoro cornaweHusi o6
n36exXaHuM ABONHOrO Hanoroo6roXeHusl, KOTO-
poe MoXeT cTaTb MoAenbHbIM ANA APYrux
cTpaH. Hackonbko 3TOo cornaweHwe peliaeTr
npo6nemy ociopoB?

Ceprenn AHYPEEB. lMepBoHayanbHO co CTO-
poHbl Poccun 3asiBnsnock O npekpalieHun aen-
CTBWSI 3TOrO COrnalleHnsl, OfHaKo, K coXaneHuto, B
pesynstaTte NeperoBopoB corflaweHne 6bino co-
XPaHEHO, XOTS B HEM M ObINN NOAHSTHI CTaBKU He-
KOTOPbIX HANOroB, HO C UCKITIOYEHUSIMW U NibroTamu
AN SMUTEHTOB akUMin 1 obnmraumn n MHaHCOBbIX

Octpos Jlanyta. inntoctpauusa xyaoxHuka Xara paHsuns k «lytewectsuam Mynnu-
Bepa». [xoHataH CBM(T NpeaBuaen coBpeMeHHHble cnocobbl yBoAa AeHer OT Hanoros.

BAPYr 3axoTen craTb Pe3VOEeHTOM ApYrov CTpaHbl,
TO OOIMKEH 3annaTuTb BCE MOMHOCTbI. JTO NepBoe
peleHne. BTtopoe pelleHne — caenatb odLuopbl
HOH-rpaTa, To ecTb ntobas onepauus ¢ odLuopamm
(HeBaXHO, KMNPCKAMW, HUAEPNAHACKAMU UNN eLué
KakMMKn) gomkHa 6biTb Taby. OdLIOpHbIA KOHTpa-
rEeHT He [OMKEeH MMETb [OCTyna HW K KpeauTy B
rocbaHke, HV K rocrniofaepxke, HM K 3akasam, u-
HaHCUpyeMblM U3 rocOroaxeTa, HU K nogpsaam
[a3npoma u apyrux rockopriopauui.

"3ABTPA". A KaKk 3TO MOXHO caenaTtb?

Cepreit AHYPEEB. lNogo6GHble pelueHus Obinm
peanusoBaHbl baHkom Poccuu, korga oH 6oporcs ¢
"ogHogHeBKkamu", ncnonb3oBaBlIMMUCA AN "pu-
COBKM" BaHKOBCKUX KanuTanos.

Korga Hac 0GBMHAOT B MIIOXOM WHBECTULIMOH-
HOM KnumaTe, roBOPSIT, YTO CIIMLLUKOM MHOFO OT3bl-
BOB JTMLEH3UI, MHOTO GaHKOB 3aKpbITO, HAA0 MOHU-
MaTb, YTO MHOrme 6aHku 3akpbiBanMcb NOTOMY, YTO
OHW MUCMONb30BaNUCh ANS HEYUCTOMMOTHBIX CXEM,
cBsi3aHHbIX ¢ odiopamu. baHk Poccumn HapaboTtan
06LIMPHYI0 MeTofosorno, Kak 6opoTbes € Lenoy-
KaMn COMHUTENbHbIX TPaH3aKUMIA 1 BbIABNATb hurk-
TUBHble pUpMblI B 3TUX Uenoyvkax. MeTtogonorus
€CTb, CrneunanncTbl ectb, U ecnu OygeTt Ha To no-
NUTUYECKoe pelleHne, NoAKpennéHHoe rapaHTu-
MKW NINYHOM 6E30MaCHOCTN KOHKPETHbIX Ntogewn, To
BCE 3TO MOXHO caenaTb 3a KBapTar.

Moxoxasi cutyaums Gbina, Korga y Hac BBOAW-
I0Cb 3aKOHOAATENbCTBO O NPOTUBOAENCTBUM Nera-
nu3aumMm NpecTynHbIX AO0XOAOB M (hMHaHCMpoBa-
HUO Teppopmama. Toraa Toxe 6blio MHOro CTOHOB
CO CTOPOHbI BU3HECMEHOB O TOM, UTO BCE MIIOXO,
WHBECTULMOHHBIN Knumart yuwemnsaercs. Ho mepbl
ObINM NPUHATBLI, U POCHOUHMOHUTOPUHT OYEHb
MHOTO Yero 3HaeT Mpo Hawwux GusHecmeHoB. Mpo-
Gnema 6bina B 3Ha4YMTENbHOWN CTEMEHN peLueHa.

Bbin ewé ognH npyMep CTPeMUTENBLHOrO peLle-
HUS B NOMb3y rocyaapcTBa HanoroBoro Bonpoca. B
Hayane 2000-x rogoB Yepe3 MocT-6aHk 'ycnHckoro
NpPOXOAMINO MHOFO HaroroBbIX MraTexen, U B TOM
OaHke cumTanu, YTO 3TUM OHW 3alUMLIEHbI OT Jto-
ObIX NPETEH3MI NPaBUTENBLCTBA, MOCKONbKY BbICTPO
nepeHanpaB1Tb HanoroBble NOCTynneHns B BbaHk
Poccun He monyyntcs No nNpuunHe MCNonb30BaHUst
HanoroBbIX pekBu3MToB MocT-6aHka COTHSIMU Tbl-
cAY HanoronnaTtenblwukoB. Ho cneumanuctol
BaHka Poccum pelumnnu aTy npobnemy 3a oguH Be-
Yyep, NPOCTO 4OMNMCaB NPOrPaMMHbIA KOA, KOTOPbIV
nepeHanpasun nnatexu c peksuantamm MocT-
OaHka Ha cyeTa ka3HadernctBa B baHke Poccun.
YTpom pyKkoBoAMUTENM N cOBCTBEHHMKN MocT-6aHka
NpULLNKN Ha paboTy W BISICHUMMW, YTO OHU Gorblue
He MOryT LaHTaX1poBaTb NPaBUTENbCTBO.

OTU NPaKTUKN MOXHO MCMOMb30BaTh U B 6opbbe
¢ odpwopamu. Ho cpasy BO3HMKAIOT BOMPOCHI: @ Kak
HaMm ObITb ¢ 6ouHrom B Hugepnavgax? A ¢ Cutu-
6aHkoM? To ecTb Korga Mbl NMPUHMMAEM Takoe pe-
LEeHNe, Mbl OOSMKHbI MOHMMATb, YTO OT Hac ymaeT

opraHm3aumnin. C Takum nepeyHem MUCKIYEHUN 1
NbroT BpsiA, MU POCCUIACKMIA cheaepanbHbli BrogkeT
nonyunt go 150 mnpa. py6. B rod, kak Ha To pac-
cuntbiBaeT MUHGUH.

B obcyxaeHun aTnxX M3MEHEeHMMn U KOMMEHTa-
pusax B npecce "MepByrd CKpUnky" urpanu cneuma-
NIMCTbI MO HaroroBOMY MMAHMPOBAHUID KOMMaHWN
"GonbLluon YeTBEPKN", @ HE NpeacTaBUTeNn 4obpo-
COBECTHbIX HanoronnatenbWwuKkoB, Y KOTOPbIX HET
OLIOPHBIX CBA3er, unu GrogxerononyyaTtenen,
onacarLmxcst ypesaHusi GroKETHbIX PaCXOodoB.

[MocmoTpyM Yepes rof, Korga CTaHeT AocTynHa
cTtatucTuka 3a nepsoe nonyrogue 2021 roga, kak
OBOHOBNEHHOE cornalleHne MOBMUSET Ha POCCUii-
CKUA nnaTéxHbli GanaHc. Ho, HecmoTps Ha Bce
He[oCTaTKn, 3TO BCE Xe MepBbIv LWar B HY>XHOM Ha-
npasfeHnn, NycTb K OYeHb ManeHbKUN.

"3ABTPA". B kunpckom o6HOBNEHHOM Aoro-
BOpe OCHOBHOW ynop AernaeTcs Ha NPoueHTbl 1
avuBuaeHabl. JocTaTOYHO NYM BHUMaHUSA TONbKO
K 3TUM ABYM Buaam onepauun?

Cepren AHYPEEB. Jxekpeauntbl 1 mxeunHse-
CTULUUN SIBMSIIOTCS 3HAYUMbIMU UHCTPYMEHTaMu
yxoga OT Hanoros, HO JAneko He eOUHCTBEHHbIMU.
Mbl ¢ Bamn B Hayane Gecefbl roBOPUIN O MUHU-
mManbHOM (Bcero Ha 5%) nageHun umnoprta Ha
doHe KopoHakpuauca, npu Tom, Y4To NPOV3BOACTBO
1 noTpebneHne nagarno BO BpPeMsi CaMOU3ONsILuM
Ha 10-30%, roBopurnn 06 OrpoMHOM 3KcropTe B
Huaepnanabl. Ho npobnematuka mxkevmnopta u
MaHUNyNsAUMA C LeHaMy 9KCMOPTHBIX KOHTPaKTOB
nybnvyHo obcyxaaercst kpaviHe peako, a Nno aTum
cxemaM B O@LOpbl yxoaaT ropasgo 6onblive
CYMMbI MO CPaBHEHWIO C JKenHBeCcTULmMaMU. Pa3se
YTO MO MOSIOYHOW MpoAyKLUMM, BUHAM, OBYBU U LUy-
6am, No 3TUKETKaM U MapKMpPOBKE 3TUX MPOAYKTOB
NPUHYMAIOTCA OYEBWAHBbIE LUArM MO OrpaHUYEHUo
UMMopTa MaTepuarnos C Lefbio HaroroBon onTumMm-
3auuu.

Ckopee Bcero, 1 Mo 3TMM BoOMpocam Hac XOEeT
OOnNriA NyTb K NONMHOLEHHOMY PELLEHUIO.

"3ABTPA". Byaem HapgeATbCcA, 4YTO OyayT M
nonuTuyeckas BOJs, U KAaKMe-To YCUNUSA XKypHa-
NIUCTCKOro coobuiecTBa.

Cepreri AHYPEEB. 310 Heobxoaumo, Befdb, K
COXarneHuto, cenvac He nocnegHu puHaHCOBbLIN
Kpuanc. Mbl MOXeM CMOKOWHO CBOAUTL Hall nna-
TEXHbI BanaHc 1 He gonyckaTb GHIXETHOro ae-
duumTa NpU HU3KOW LieHe Ha HedTb. Hawa npo-
bnema cenyac — He gelléBas HeTb, a OQLLOPbI
CO BCEM KOMIMJIEKCOM WMHOCTPAHHbIX IXENHBECTU-
LMK, KemmnopTa 1 fmkeakcnopTa.

"3ABTPA". Cnacu6o 6onblioe, Cepren Bna-
AUMUpPOBMY, 3a 6eceny!

BecepgoBana Ennsaseta MALUKOBA




